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Abstract 
This study explores multiple stakeholders’ perspectives on the value delivered by project 
portfolios and reveals a new way of understanding value. When organisations invest in 
projects, they expect to create value. From a project portfolio perspective, a key goal of 
project portfolio management (PPM) is to maximise this value across the project 1portfolio 
for the organisation. It is easy to agree that value is an important concept, yet it is hard for 
scholars and practitioners to agree on what it entails. Value is an especially challenging area 
due to its subjective, intangible and emotional aspects. The value generated by projects has 
long been understood to be more than just the direct financial value. Yet, financial and 
tangible value appears to be the dominant way that a project portfolio value is viewed.
Research highlights the complexities of project and portfolio ‘value’ due to the multiple and 
sometimes contradictory expectations demanded by different stakeholders who participate in 
and influence the ways that PPM decisions incorporate value. While researchers are 
extending the understanding of value for project portfolio environments, PPM research into 
the complex and multi-faceted aspects of value is still quite limited. To better understand 
value, the involvement of a wide range of stakeholders is important as value is perceived in 
different ways by different stakeholders.
This thesis is a collection of six published papers that bring together the theoretical concepts 
of value, stakeholder theory and sensemaking in a research investigation about value in multi-
stakeholder project portfolio environments. The research sheds light on the overarching 
question: ‘How is value understood in practice by different stakeholders in different project 
portfolio contexts?’
By studying how value is expressed, understood and used to influence decisions in multi-
stakeholder PPM environments, the research reveals deeper insights into the wide range of 
1 In this thesis, the terms ‘project portfolio’ and ‘portfolio’ are used interchangeably.
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value perspectives at play in project portfolios. The study includes a diverse group of 
organisations from the public, private (profit) and non-profit sectors in its exploration of 
project portfolio value. The exploratory research follows a pragmatic mindset and 
incorporates sensemaking concepts in the research design. It comprises two overlapping 
qualitative methodologies incorporating multiple case studies and a series of expert panels.  
The findings demonstrate how an understanding of value is built from many micro-constructs 
of value emanating from a variety of stakeholders. Sensemaking concepts applied to the study 
reveal how stakeholder perceptions of value are based on time and space, and are dynamic 
and non-linear in nature. As a result of the investigations, a typology of multi-stakeholder 
value perspectives that aims to improve PPM decision-making is derived from the findings 
and presented in this thesis.  
This study contributes a novel way to draw together deep concepts that are subjective, 
difficult to categorise and often ignored, by providing qualitative researchers with an 
alternative approach that is empirical and multi-method. The two-fold approach of case 
studies and expert panels incorporates a structured and orderly yet flexible research process 
that includes verification strategies. 
The research provides a new theoretical contribution by broadening the way value is viewed 
in multi-project environments, specifically PPM. Through its investigation of value concepts 
in multi-stakeholder portfolio environments, this research contributes to theory by integrating 
stakeholder theory and sensemaking concepts and extending the relevance and application of 
sensemaking to PPM research methods and practice. 
This thesis contributes a fresh way of thinking about value in project portfolios through the 
development of a typology of value perspectives and explores the implications of that 
typology for practice. The typology could prompt organisations to consider a wider range of 
stakeholder perspectives, and as a result improve the quality of decision-making by 
encouraging organisations to derive relevant value lenses and language at different 
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 “A hundred francs! Oh, dear me! It is worth millions of francs, my child. But my dealer 
here tells me that in fact a picture is worth only what someone will give for it. How much 
money do you have?" 
Julia took out her purse and counted. "Four francs and twenty sous," she said, looking up at 
him sadly. 
"Is that all the money you have in the world?" 
She nodded. 
"Then four francs and twenty sous it is.”  
 
Iain Pears, English art historian, novelist and journalist, from ‘The Dream of Scipio’, 2002. 
The purpose of this research is to explore how value is understood in practice by different 
stakeholders in project portfolios as a means to understanding PPM decision-making 
processes. It offers new insights into how value is perceived beyond the financial 
assumptions of value common to current PPM practices. The study reveals the ways in which 
multiple stakeholders perceive, make sense of and integrate value in decision-making 
practice. It is important to investigate this area because if project portfolio managers intend to 
maximise value across the portfolio with stakeholders in mind, then they need to be clear 
about the types of value that different stakeholders regard as important to be able in turn to 
integrate these values into the decision-making process.  
This dissertation should be of interest to project portfolio managers, and those dealing with 
multi-project and multi-stakeholder environments in their organizations. It would also interest 
scholars, researchers and those interested in qualitative methodologies. 
The thesis is made up of two main components: the exegesis (Part 1) and the published 
papers that form each of Papers 1 to 6 (Part 2). In Part 1, the exegesis integrates the 
overarching research questions, research design and methodology, findings, themes, 
discussions, contributions and implications for all the papers. It presents an overview of the 
main literature supporting this study, while in Part 2, each paper examines the relevant 
literature in greater depth. Specifically, Paper 1 highlights the overall research gaps through a 
conceptual discussion of the extant literature. Papers 2 to 5 address specific research issues, 
while Paper 6, the latest published contribution, integrates the overall research design, 
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‘You may not appreciate the value of a key 
until you encounter the door it locks or unlocks.’ 
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